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 摘 要 
 
离岸金融市场发展问题是近年来政府、学者关注的主要问题。人民币国际化
的发展，人民币的国际使用和境外流通规模的扩大，对人民币离岸金融市场发展
提出了新的更多的要求。目前人民币已经是全球第 2 大贸易融资货币、第 8 大交
易货币，在国际支付中排名第 6，市场占有份额为 1.68%；截至 2016 年 10 月，
使用人民币进行贸易结算的国家已达 101 个，到 2014 年底离岸市场人民币存款
余额已经达到近 2 万亿元。2016 年 10 月 1 日，人民币正式被列入国际货币基金
组织的 SDR 货币篮子，权重为 10.92%，位居美元、欧元之后，超过日元和英镑，
列第三。无论是官方还是机构投资者，对人民币资产的需要逐渐增多。伴随一带
一路国策的实施，人民币国际化步伐更会加快，这就要求境外人民币资产必须有
更多的投资途径或渠道，对人民币投资产品也有更多的需求。但是，目前我国人
民币离岸金融市场的建设发展还处于起步阶段，其发展还存在不少问题，比如境
外离岸金融市场发展比较零散、市场模式设计缺乏一个科学的设计，市场结构不
完整、人民币回流机制仍不完善，离岸市场上的产品品种也较为有限，等等。在
人民币国际化进程加快和一带一路国策背景下，如何促进和推动人民币离岸金融
市场发展，是学术界、政府部门和金融机构迫切需要思考和研究的问题。 
论文围绕着人民币离岸金融市场的发展影响因素进行研究：首先在文献综述
基础上，阐述了人民币离岸金融市场的发展历程、现状，分析了当前人民币离岸
金融市场发展存在的问题；其次，结合国际上其他离岸金融市场发展的经验和教
训，从定性角度，总结、归纳了影响离岸金融市场发展的因素；在此基础上，运
用实证方法，实证研究了影响香港离岸人民币市场发展的影响因素，得出人民币
国际化水平和政府治理水平对人民币离岸金融市场有显著的正向影响的结论；最
后，结合上面的定性和实证研究，就人民币离岸金融市场未来发展路径提出了构
想和政策建议。 
关键词：人民币离岸金融市场；发展；影响因素 
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Abstract 
 
The development of offshore financial market is the main issue that the 
government and scholars pay attention to in recent years. The development of RMB 
internationalization, the international use of RMB and the expansion of the circulation 
of RMB outside the country, have put forward new and more requirements for the 
development of RMB offshore financial market. At present, RMB is the world's 
second largest trade finance currency, the eighth largest trading currency and ranked 
sixth in international payments with the market share of 1.68%; as of October 2016, 
the number of countries which use RMB in trade settlement have reached 101. As of 
2014, offshore RMB deposits have reached nearly 2 trillion yuan. In October 1, 2016, 
RMB was officially included in the International Monetary Fund (IMF) SDR currency 
basket with the weight of 10.92%, ranking in the third place after Dollar and Euro, 
before Yen and Pound. As a result, the demand of both official and institutional 
investors for RMB assets gradually increased. We can be expected that the pace of 
internationalization of RMB will accelerate along with the implementation of a 
national policy. With the development of RMB internationalization, foreign RMB 
assets ask for more investment channels, which put forward new requirements for the 
development of RMB offshore financial market. However, the development of 
China's offshore financial market is still in the initial stage of development, there are 
still many problems in its development, such as relative fragmented of the offshore 
financial market’s development, lack of a scientific design in market model, 
incomplete market structure, still imperfect RMB reflow mechanism, limited offshore 
renminbi products and so on. How to promote and promote the development of RMB 
offshore financial market under the background of accelerating the process of 
internationalization of RMB and the Belt and Road policy is an urgent need for 
thinking and research in academia, government departments and financial institutions. 
The paper focuses on the influencing factors of the development of RMB 
offshore financial market as follows: First of all, this paper expounds the development 
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 process and current situation of RMB offshore financial market based on the literature 
review and then analyzes the problems existing in the development of RMB offshore 
financial market and the factors that restrict the development of RMB offshore 
financial market; Secondly, combined with the development experience and lessons 
of offshore financial market, this paper analyzes and summarizes the factors 
influencing offshore financial market development from the qualitative point of view; 
Thirdly, based on the foregoing discussion, this paper uses the empirical method to 
study the influencing factors of the development of Hong Kong offshore RMB market, 
and draw the conclusion that the internationalization level of RMB and the level of 
government governance have a significant positive impact on RMB offshore financial 
market; Finally, combined with the qualitative and empirical research above, put 
forward ideas and policy suggestions on the future development path of RMB 
offshore financial market. 
 
Keywords: Offshore Financial Market; Developments; Influencing Factors 
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